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??????????ROA??Welch F-test????????????? (?, ????.??)???? ?.????p
??.????????ROA??????????? (?, ????.??)???? ?.????p??.????????ROA?
?ROA???????????%???????????????
?????????????
?  Mean  Median  Max  Min.  Std. Dev.  Obs.
???? ? ? ? ? ? ??,???
??? ??.??? ?? ??.? ? ??.??? ?,???
All ?.??? ? ??.? ? ??.??? ??,???
???????????????????????????
 ?????? ?????? Total
????? ??,??? ? ??,???
????? ?,??? ??? ?,???















? ? ROA? ? ? ROA? ?
Method df Value Probability df Value Probability
t-test ????? -?.???? ?.???? ????? -?.???? ?.????
Satterthwaite-Welch t-test* ????.?? -?.???? ?.???? ????.?? -?.???? ?.????
Anova F-test (?, ?????) ?.???? ?.???? (?, ?????) ?.???? ?.????
Welch F-test* (?, ????.??) ?.???? ?.???? (?, ????.??) ?.???? ?.????
*Test allows for unequal cell variances
????????
? ROA? ROA? OYA OYARATIO OYA? SALES LASSET DELSETU DELDEBT
Mean ?.???? ?.???? ?.???? ?.???? ?.???? ??.???? ??.???? ?.???? ???????
Median ?.???? ?.???? ? ? ? ??.???? ??.???? -?.???? -?????.?
Maximum ?.???? ?.???? ? ??.???? ??.???? ??.???? ??.???? ?.???? ?.??E+??
Minimum -?.???? -?.???? ? ? ? ??.???? ??.???? -?.???? -?.??E+??
Std. Dev. ?.???? ?.???? ?.???? ??.???? ??.???? ?.???? ?.???? ?.???? ????????
Skewness ?.???? -?.???? ?.???? ?.???? ?.???? ?.???? ?.???? ?.???? ??.?????
Kurtosis ?.???? ?.???? ?.???? ?.???? ??.???? ?.???? ?.???? ??.???? ????.???






????Plain OLS?????????????random effect model?fixed effect model?????
??????????????????????????????
ROA???????? ??.???? ???? ? p???.????
ROA???????? ??.???? ???? ? p???.????








???ROA???????????? ?.???? ???? p???.????




Variable Coefficient Std. Error t-Statistic Prob.  
C ?.???? ?.???? ???.???? ?.????
OYA -?.???? ?.???? -?.???? ?.????
OYARATIO ?.???? ?.???? ?.???? ?.????
OYA? -?.???? ?.???? -?.???? ?.????
???????????????????
Variable Coefficient Std. Error t-Statistic Prob.  
C ?.???? ?.???? ??.???? ?.????
OYA -?.???? ?.???? -?.???? ?.????
OYARATIO ?.???? ?.???? ?.???? ?.????
OYA? -?.???? ?.???? -?.???? ?.????
?????????????????????
Variable Coefficient Std. Error t-Statistic Prob.  
C ?.???? ?.???? ???.???? ?.????
OYA -?.???? ?.???? -?.???? ?.????
OYARATIO ?.???? ?.???? ?.???? ?.????
OYA? -?.???? ?.???? -?.???? ?.????
OYA(?) ?.???? ?.???? ?.???? ?.????
OYARATIO(?) -?.???? ?.???? -?.???? ?.????
OYA?(?) ?.???? ?.???? ?.???? ?.????
?????????????????????
Variable Coefficient Std. Error t-Statistic Prob.  
C ?.???? ?.???? ??.???? ?.????
OYA -?.???? ?.???? -?.???? ?.????
OYARATIO ?.???? ?.???? ?.???? ?.????
OYA? -?.???? ?.???? -?.???? ?.????
OYA(?) ?.???? ?.???? ?.???? ?.????
OYARATIO(?) -?.???? ?.???? -?.???? ?.????









?  ROA?(ROA?)it?????a? OYAit?a? OYARATIOit?a? OYA?it






?  ROA?(ROA?)it? ????a? OYAit?a? OYARATIOit?a? OYA?it?b? SALESit
??????????b? LASSET?b? DELSETUit?b? DELDEBTit???? it ?
???????SALES?????????????? LASSET????????
??? setsubi(???? )??????????DELSETU (?????? )?????????log(se-
tubi/setubi(-?))





Variable Coefficient Std. Error t-Statistic Prob.  
C ?.?????? ?.?????? ???.???? ?
OYA -?.?????? ?.?????? -?.???? ?.????
OYARATIO ?.?????? ?.??E-?? ?.????? ?.????
????????????????????????
Variable Coefficient Std. Error t-Statistic Prob.  
C ?.???? ?.???? ??.???? ?.????
OYA -?.???? ?.???? -?.???? ?.????




???sihon(??? (rtf???????) ????????????? )
















????????????????????a? a? a? ????????%?????????
???????????????????????????
Variable Coefficient Std. Error t-Statistic Prob.  
C -?.???? ?.???? -??.???? ?.????
OYA -?.???? ?.???? -?.???? ?.????
OYARATIO ?.???? ?.???? ?.???? ?.????
OYA? ?.???? ?.???? ?.???? ?.????
SALES ?.???? ?.???? ??.???? ?.????
LASSET -?.???? ?.???? -??.???? ?.????
DELSETU ?.???? ?.???? ??.???? ?.????
DELDEBT ?.???? ?.???? ?.???? ?.????
OYA(?) ?.???? ?.???? ?.???? ?.????
OYARATIO(?) ?.???? ?.???? -?.???? ?.????
OYA?(?) ?.???? ?.???? ?.???? ?.????
SALES(?) -?.???? ?.???? -?.???? ?.????
LASSET(?) ?.???? ?.???? ?.???? ?.????
DELSETU(?) ?.???? ?.???? ??.???? ?.????
DELDEBT(?) ?.???? ?.???? -?.???? ?.????
???????????????????????????
Variable Coefficient Std. Error t-Statistic Prob.  
C -?.???? ?.???? -??.???? ?.????
OYA -?.???? ?.???? -?.???? ?.????
OYARATIO ?.???? ?.???? ?.???? ?.????
OYA? -?.???? ?.???? -?.???? ?.????
SALES ?.???? ?.???? ??.???? ?.????
LASSET -?.???? ?.???? -??.???? ?.????
DELSETU ?.???? ?.???? ??.???? ?.????
DELDEBT ?.???? ?.???? ?.???? ?.????
OYA(?) ?.???? ?.???? ?.???? ?.????
OYARATIO(?) -?.???? ?.???? -?.???? ?.????
OYA?(?) ?.???? ?.???? ?.???? ?.????
SALES(?) ?.???? ?.???? ?.???? ?.????
LASSET(?) ?.???? ?.???? ?.???? ?.????
DELSETU(?) ?.???? ?.???? ??.???? ?.????








ROA??????.b)???????a? a? a? ?????????%????????????
??????.b)??OYA????????????
????????????????????
Method: Panel Two-Stage Least Squares
Periods included: ???
Cross-sections included: ????
Total panel (unbalanced) observations: ?????
Instrument specification : C   OYA   OYARATIO   OYA?  
SALES(-?)    LASSET(-?)     DELDEBT  
SALES(-?)/LASSET(-?)
DEBTRATIO(-?)/CAPRATIO(-?)
Variable Coefficient Std. Error t-Statistic Prob.  
C -?.???? ?.???? -?.???? ?.????
OYA -?.???? ?.???? -?.???? ?.????
OYARATIO ?.???? ?.???? -?.???? ?.????
OYA? ?.???? ?.???? ?.???? ?.????
SALES ?.???? ?.???? ??.???? ?.????
LASSET -?.???? ?.???? -?.???? ?.????
DELSETU ?.???? ?.???? ?.???? ?.????
DELDEBT ?.???? ?.???? -?.???? ?.????
R-squared ?.????
Adjusted R-squared ?.????




Mean dependent var ?.????
S.D. dependent var ?.????







Test Statistic Value df Probability
F-statistic ?.????? (?, ?????) ?.????
Chi-square ?.?????? ? ?.????
????????????????????
Method: Panel Two-Stage Least Squares
Periods included: ???
Cross-sections included: ????
Total panel (unbalanced) observations: ?????
Instrument specification : C   OYA   OYARATIO   OYA?  
SALES(-?)    LASSET(-?)     DELDEBT  
SALES(-?)/LASSET(-?)
DEBTRATIO(-?)/CAPRATIO(-?)
        
Variable Coefficient Std. Error t-Statistic Prob.  
C -?.??? ?.??? -?.??? ?.???
OYA -?.??? ?.??? -?.??? ?.???
OYARATIO ?.??? ?.??? ?.??? ?.???
OYA? ?.??? ?.??? ?.??? ?.???
SALES ?.??? ?.??? ?.??? ?.???
LASSET -?.??? ?.??? -?.??? ?.???
DELSETU ?.??? ?.??? ?.??? ?.???
DELDEBT ?.??? ?.??? -?.??? ?.???
R-squared ?.????
Adjusted R-squared -?.????




Mean dependent var ?.????
S.D. dependent var ?.????







Test Statistic Value df Probability
F-statistic ?.?????? (?, ?????) ?.????






???ROA?it? ????a? OYAit?a? OYARATIOit?b? SALESit?b? LASSET








Method: Panel Two-Stage Least Squares
Periods included: ???
Cross-sections included: ????
Total panel (unbalanced) observations: ?????
Instrument specification : C   OYA   OYARATIO   OYA?  
SALES(-?)    LASSET(-?)     DELDEBT  
SALES(-?)/LASSET(-?)
DEBTRATIO(-?)/CAPRATIO(-?)
Variable Coefficient Std. Error t-Statistic Prob.  
C -?.????? ?.????? -?.????? ?.?????
OYA -?.????? ?.????? -?.????? ?.?????
OYARATIO ?.????? ?.????? ?.????? ?.?????
SALES ?.????? ?.????? ??.????? ?.?????
LASSET -?.????? ?.????? -?.????? ?.?????
DELSETU ?.????? ?.????? ?.????? ?.?????
DELDEBT ?.????? ?.????? -?.????? ?.?????
R-squared ?.????
Adjusted R-squared ?.????




Mean dependent var ?.????
S.D. dependent var ?.????





Method: Panel Two-Stage Least Squares
Periods included: ???
Cross-sections included: ????
Total panel (unbalanced) observations: ?????
Instrument specification : C   OYA   OYARATIO   OYA?  
SALES(-?)    LASSET(-?)     DELDEBT  
SALES(-?)/LASSET(-?)
DEBTRATIO(-?)/CAPRATIO(-?)
Variable Coefficient Std. Error t-Statistic Prob.  
C ?.????? ?.????? ?.????? ?.?????
OYA -?.????? ?.????? -?.????? ?.?????
OYARATIO ?.????? ?.????? ?.????? ?.?????
SALES ?.????? ?.????? ?.????? ?.?????
LASSET -?.????? ?.????? -?.????? ?.?????
DELSETU ?.????? ?.????? ?.????? ?.?????
DELDEBT ?.????? ?.????? -?.????? ?.?????
R-squared ?.????
Adjusted R-squared ?.????




Mean dependent var ?.????
S.D. dependent var ?.????
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